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authority of Congress will exist over the whole.
Congress will huve created no corporation ; it will
have conferred no privileges or henefits, except o

the public; it will have granted no vested rights
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dcnce._ nor human skill wlwavs \!dt‘quﬂtﬂ o the n -
| cumpl tofita chjects.
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it b -.r.h;vl:edr::l[:].::lr:h.-l:’:T:.I-":t‘.l:n::j- 1 ':ln:i-.'_n: they exarcise this power: miny of
= i Al e o | e deriye not Wnimportant resenues [rom its ex=
cutest,nnd sate beyond all possibiliey of | wreise, and some of them even have establiched
danger.  Commiteed 1o the care of the'de- | anks, of which they wre themaelves propriet rs.
mirke banios: fothe skilog thetr afticers and the » man can tensonably expectto see the day when
pledae of thor eapital, we Know Lo AXPUCIVICE | g wiall relinquish this power, or refrain from 1ts
mnn»-_\'_u‘m not suie. Dcpr.lnib'd <-x-::'|_‘
Bauk of the Li”l"-"_’ States, although ne | In the next pluce, experience has conticmed the
fussievar acluslly happened from such deposite, we | renth, beyomd the possibility. of doube or question,
igh Knuw that thers wus dauger, that pq-;‘r of State banks eannot be of umversal
‘ty 8l the public money 'I"I"'"'l"d,' iteulation and eredit; there never has been, and
ol discretion in the management of | n o now, any State bank, whose totes pass
n, of the existence and ¢ ntinuince of | L) qie from hand to hund. us uquivalent to sprcie,
: we had not, and could not have, plﬂl-'l:t Lk (I “'” parts of the country. Muny of these local
sarance, Andy under the operation of the sub- | o ol e partvetly sound, are wolliadmin-
Uy iawy l'\'l.'l}' Iinrlg r!.':-ul\ed ILae : i-l:-rrcd, um! their l'.r!till ‘in their own u!lslﬂ}'lfhl' S
confiden T”.‘h" !“"‘f-“‘."."“'i i | vntirely good and unquestioned. But, from the
ts, und the suthicizncy of their bonds. Toere ! cary muturs of things, theie credit 1a nud must be
wesrre, AL f3 G, chambers and vaults, with thick aenl onle 1t ewn never be universal.  The pro-
witlbs nrl steong locks but human hands held the ple urw acquainted with the |mu£un‘um St ke
Erdue that system uf public custody, the | 5o reapective States, and geneull\.r P Reiraranil
e tempiatons existed which surround men of |0 Usotnd ohitha clu’ims of sk Gnstitatiansito
dousty ful prine ples. or wisertig integrity in ut_hor REEan tespeet. They give atrention nlso
s of public trust; and, iF the systam had |0 uver is established by the Geueral Govern-
thust tEmPINLIORE Were a8 linely t"i_"‘“" nent, because they huve sn interest in the laws
ir pwer uvar those emploved underitss | o o pusses.
iy hiave done in other cuses, 3 But the People, that ia to say the zreat miass of
It s confidently believed that the present bill | sroductive earners of one State, cannot generally
contains ail that ip_ practicable, uad can be useful, peaking, be aequainted with tﬁ-; monsyed iu-ﬂ_-;u.
estublishing u aafe custody or place ot | ons of other and distant States.  [n most cawes,
" ug ol e tunds of Government,  Tie system | pey do not even know such institutions by nsme.
1Ak propuses f"“" evidently possess some emis | ilgw, then, can they give them their contidenes |
aent wlvantages of safery over wbank. o banks, | e cee they do not give it, even where it muat o
cnecssive lanns, and a disposition, often prompted | yoac snfily bestowed.  They profur the paper of

fy thelr own intetest, to carry their accommedi- | e awn banks, though they kanw it to be depr
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Cheine reanuetions and, 0 this respect, the press | eokers and money-changers do, and they uae it
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tends the same |\|I-ir1r--. in banks, from the H.T.fli:l irginin will hesitate to peeeive in payment i New
""E""_"" on ity and the wbsence of wll | york note,  He will prefer Virginin paper, ul-
RN 4 Banks, too, ks we | ek he knows it is not equivalent to specie, he-
<oven, nre sometinges induced to depart alto- |y he enn form some opinion of its value, while
swthier fram theie proper sphare of business, wnd 101 ¢ s New-York nots he knows nothing.  But the
gleithvm comme ciul !;.H:r'.n[ul,lon.. alder of the New-York note, at the sane time, is
LLEAntH 09 suchi speculationy will the Bourd of | [ijja 1 dispose of it ue the fiest broker's vilice st e
rchvgquer enter lurge premivm.
itwre is plainly, therefare, less dangec in the Every mun in the hubit of observing whist passes
now proposed than in a buak, so far 08 und him must son every dny the existence of this
cop hrises from the manner in which the public | ypate of things; and its inevitnble conssquence is, tis
may e used; while in afl other respecta 113 | heow the loss of deprecintion on the laborious unl
s ure rquitl tothose of the bestconducted | iductive elusses, Whenever bud paper cireulates,
it i« the induatrious und the bnrd-working who suffer
{irat, nnd soffer longest, and suffer mose. Bur it is net
Litsaded 1o pursie this part of the subject farther
tlmn tw illustrate und confirm the rruth that no Statn
JSunk, founded on whatever degres of fulelity and
kill, eun obtain thet familiae character, and that
Lor hiand, that these funds would be wsed, not 1 sublishid and well-known eredit, which shall
ipees of exchunage, but in genersl ar- | sive its bills circulition through ull classus, in any
commeidarion loans, and to n geeat and often dun- | wmounts, sod inoall perts of the country.
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e will then be for Cengress to decide, | quire and retain this ndvantage of known and un-
sur =y contingenat stall induce it to ((uistioned  charuecter Nou tnatter whether the
L und 1o prefer s system which locks | note or bill present itself in Maryland or Missour,
use every dollar of the public money, Muine or Geurgin, 1 it promise pryment i specie,
ira peevipt (o its dishirsement.  As the evil | on demard, and that promise be supposed ta L
i+ withholding a0 large a portion of the cic- | zunranteed by the chircter and eredit uf the
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‘The bill now sudmitt=d may be considerad a3
having objects joview :
1at, = of th= public monevs.
| 24, The furnishing, as well for safe and contes
| nient payments to tae Trensury as fur thefuse of the
countsy, o paper circotativn elways eq=ivalent to
gold and silver, and of universal credit,
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+ metals, itought net 1o he suffered | nected with the fact of its immediate convertibli-
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o and fiance, as well ua in other busineas of made clear before us ; second, thut no paper cir-
uestion must always be, whetner | calation of universsl eeedit can wver be furnisled
ruf he so clear and so great as to | by Swate banks: third, that such & paper can be
the evident and certain benents. And | 1tnished under the authority of he Gosernment
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